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Circular Letters of Credit
' for the use of travellers on

BARING BROTHERS & CO., ITO

LONDON
acd ftdr correspondents throughout U world

Tli perianal Introduction,
which obtains for the traveller
the services and facilities of
the Correspondents named In
the list attached to the
of Credit should, In addition to
Its financial safeguards, recom-

mend the Letter of Credit, espe-

cially In these times, as desir-

able In tho highest degrco as a
financial arrangement for those
contemplating foreign travel.

Maury
Rogers &

Auchinclosa

N

Stocks

Bonds

Cotton
Grain

N. Y. Stock Exchange
M. Y. Cotton Exchange
CUcago Board of Trade

SS Broad St.

YORK

Letter

Earnings. $21,758,581
Pref.Divs. 4,034,275
In 1018 Cities Service Company
corned requirements for psy.
ment of Preferred Dlriiids

More Than
Five Times Over

This margin of safety over divi-
dend requirements and the di-

versity of business and location
of subsidiaries operating In 23
states provide unusual safe-guar- ds

for the investor.

Dividends
Payable Monthly

which at present prices for the
Preferred Stock

-- Yield 7

Send for
Prtftmi Stock Circular S. A.-- :

Henry L. Doherty
& Company

60 Wall Street, New York

Tex. Pac. Coal & Ojll
Stock

Kirby Lumber
Com. & Pfd.

Lone Star Gas
Stock & Right

Int'l Motor Truck
Com., 1st Pfd.. 2nd Pfd.

Wright-Marti- n

Preferred

Midland Securities

J.K.Rice,Jr.&Co.
Phonas 4000 to 4010 John. II WallSt,!. T,

CARSTA1RS & CO.
MEMBERS

New York Stock Exchango
Philadelphia Stock Exchango
Now York Cotton Exchango

STOCKS and BONDS
71 Broadway

Phone, Bowling Green 8061-- 2

Central Petroleum Pfd.
Carbo-IIydrog- en Pfd. & Com.
Magnolia petroleum

JJoucM and Soli.

Douglas Fenwiok & Co.
34 Wall St., N. Y. Teh John 4220

United Lt. & Ry.
Common & Preferred

Bought Sold Quoted

H.F.McConnell&Co.
Members N. Y. Stock Exchanae

IS Pin. St. Ttl.eOmJoli n New To rk

Liberty BondS
Bought and Sold for Cash

At Block Exchanf a rrloss and Iatirut to data.
call tt lend by retlitirod naU.

PURDY & CO.
TL Jaaa HK44t M lis BW& X.

MAMAL NEWS

AND COMMENT

Stock Market Is Quieter and
Steadier, but Prices Pick

Up at Close.

BUYING IS UNDIMINISHED

Interest 'Shifts Back to Oils

and Bails and Later to
Somo Industrials.

Th principal Question befora tha
nnnnolal communltv reaterdav u to
whether or not Tuesday's flurry In
money had definitely put an end to the
aavancinr movement which has been un
der way lately on tho Stock Exchange.
Tho decline in the last two hours of that
session had been so severe nnd the losses
so general that It was feared that the
wholo market structure had been endan
gered for the time being. But. as It
turned out yesterday. It appeared as
though nothing more than a few stop
loss orders had heen uncovered In th.
highly speculative Issues. In other
words. It was apparent that the public's
profits have become so enormous that
something more th.in the ordinary reac
tion win d needed to dislodge the main
body of stop loss orders whloh have been
put into the market to protect the oc
cumulated profits. At any rate the mar-
ket was quieter and steadier from start
to finish, and the ttend of business In
the last hour was to Dick ud around the
best prices of the duy, although most
of the excitement to which Wall Street
has become accustomed lately was con.
spicuousiy absent from the dealings.

The money markot. while not alto
gether favorable from tha speculative
viewpoint, was easier, and-th- e story or
a concerted attempt on the part of bank.
era to bring about a cessation of the ex
cessive speculation was generally dis-
credited In view of overnight develop
ments, wmie the general opinion In
banking circles Is that the recent pace of
speculation has been entirely too en- -
uiusiastio lor the markot s own rood, lt
can be stated authoritatively that there
was no movement on the part of nny
group of banks In the financial district
to bring about such a condition as pre
vailed on the money market for the last
two hours of Tuesday's session. On the
contrary, the money situation appeared
yesterday to hav been the accidental
rather than the real reason for the de
cline, for although the money situation
was or course the factor which started
the selling, the size of the declines was
due entirely to the topheaviness of the
market. As a matter of fact lt was dis
covered yesterday that tha reaso4fc that
rccney was so Arm on Tuesday was on
account of the payments that were be
ing made to the Government for the
Victory Loan notes. Wall Street "had
forgotten all about this payment, and
when the effecta of the strain on the
banks begnn to be felt In the stock mar
ket It was Immediately assumed that
the banks had begun to apply the spec-
ulative brakes, an assumption which was
not warranted by tho facts of the case.

At any rate the main buying power of
the market yesterday was undiminished.
In the specialties and other highly
speculative Issues the recovery was due
principally to short covering by those
who had put out short lines on the pro- -
ceding day in anticipation of a further
and more extensive break In prices than
actually took place. But In some of
the other departments which have
rather lagged behind lately the buying
movement was as enthusiastic as ever
and the advances were just as con-
spicuous. What made the session con
fusing from the viewpoint of experi
enced obeervero, however, were the Indi-
cations of a shifting of Interest bade
Into the oil stocks and higher priced
rails. It was noticeable that while the
market was undergoing readjustment
during the first half of the day Reading
and other standard rails recovered their
preceding day'a losses somewhat more
rapidly than the rest of the list and lt
was also noticeable In the last half of
tho tension that there was a decided
shifting of interest to such issues as
Ohio Cities Gas, Sinclair OH and the
food stocks, which were supposed to have
lost much of their favor with the
speculative public some time ago.

The money market was a great deal
easier In that money did not go above
6 and 6 j per cent, during the day.
Otherwise there was not much change
nor Is there expected to be for some time
to come. It Is not expected that any
such situation as was witnessed during
Tuesday's market Is likely to take place
again In the immediate ruture, dui
bankers expect Arm money to continue
until the tax Instalments have been paid
In the middle part of the month and
the July 1 dividend disbursements have
been completed. These developments,
while they are not expected to bring
about any sjch declines as took place
In the market on Tuesday, nevertheless
are expected to restrain speculation to
some extent. There Was very little
change In the foreign exchange situa-
tion. Sterling was somewhat firmer,
hut francs and lire continued weak, and
some of the neutrals lost ground during
tho day.
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GOSSIP 07 WALL STREET,

The Market.
Sentiment at the close of buslnesa yes.

terdar arm eared to be considerably di
vided as to the immediate prospects of
security prices, but there was an unmis
takably better feellnir prevalent man at
the close of the previous day, when the
sudden bear drive upset the market's
equilibrium and caused many people to
turn temporary Bolsheviks. A resume
of Tuesday's break, although causing
many heavy Individual losses. Indicated
that nothing more than some atop ions
orders In the highly speculative special
ties were uncovered and that the publio
profits In tho present market were so
enormous that a more striking develop-
ment than the bear coup Ib needed to
reach the main body of stop loss orders- -
Recoveries in many of the issues yester-
day were not as gieat as mlghthavo
been oxpected, but the trend was dis-
tinctly upward, a circumstance favorably
commented on by most of the commis
sion house advices which went out alter
the market's close. Thero ts no doubt
that the decline has dono tho market
world of good. In the light of recent
advances It would be entirely abnormal
If a break didn't happen along now and
then.

Back In the Illnir.
There were Indications In some quar-

ters yesterday that some of the rails and
oils, supposed to have lost all of their
speculative favor a long time ago, were
coming back Into the arena with all
their old attractiveness. Ohio cities
Ohm, one of the fow stocks not much
affected by the sharp declines of the
previous day, celebrated the departure
of a group of stockholders and bankers
for an Inspection of Its properties by
advancing 2 points. There appeared
to be a quiet accumulation, or rather
a re&ccumulatlon, of Sllclair Oil going
on, and It was reported to be based on
tho expected announcement of the merger
under negotiation. In the raliroae; de-

partment there were equally good indica-
tions of accumulation In Reading, which
came back with a degree of buoyanoy
that surprised the speculative fraternity.
The pool that Is reported to be making
the market In Pittsburg and West Vir-
ginia was active again yesterday, and
on sales of more than 40,000 shares the
stock advanced 4 points,

Continental Con.
Holders of stock In Continental Can

who had bean expecting an increase In
tho dividend rate at yesterday's meet
lng of Its directors were disappointed
momentarily when the announcement
wan made that only the regular dis-
bursement would be made at this time.
Some slllngf stock followed tho an
nouncement, but It was noised about m
the financial district, from apparently
official sources, that yesterday's 0 per
cent dividend would be the last one at
that rate. It la understood that the di-

rectors have decided definitely to In
crease the dividend, but that It was
not discussed at the meeting yesterday
because several directors were not pres
ent. Borne matters of even more

to the stockholders than the
Immediate Increase of tho dividend,
however, came to light. This was the
favorable situation In which the com-
pany finds Itself in respect to filling
heavy orders for tin plate on Its books.
The raw material la said to have been
obtatned at a very favorable prlco and
that the profit on business now on the
books will be an attractive one.

flair State. Steel.
Gulf States Steel, always popular

among the traders who enjoy wide
swings and heart paralysing rises and
declines, gave onother exhibition yes-
terday of what It can do on the slightest
provocation. Within six months after
the new. that the directors of the com-
pany had decided to pass the regulnr
dividend had been spread about Wall
Street the stock had declined from 7 1

to 65, a net drop of eight points at
the rate of more than a point n mtnute.
Nor was there' a great deal of rtock
dumpad on the market to cnuse this
break. The drops came a point at a
time and on sales of but 100 or 209
shares. The total sales for the day
were only slightly In excess of S.000
shares, and less than 1,000 shares
changed hands during the violent break
Just after noon. The market history of
Gulf States Is a remarkable story of
what a stock can do. Born of a reor-
ganization In 1913 tho stock gyrated
nbcut and In 1916 sold up to 193. In
the 1917 smash, however, lt crashed
down to 77 and later, after a 25 per
cent, stock dividend had been declared,
declined to 50. Only a few weeks ago it
started an upward movement and ro.o
some 30 points to well above 80. In
this last movement upward the final
twenty points were gained in loss than
a week.

A Change of ITeart.
It was declared in authoritative quar-

ters yesterday that the Marine manage-
ment has suffered a change of heart
with respct to the proposed sale of
British ships and subsequent liquidation
nnd the circular sent to the stockholders
was pointed to In support of this theory.
That many stockholders, particularly
owners of the common shares, are not In
sympathy with the plan Is known, the
feeling being entertained by many that
tho property Is worth more to them as
an operating entity than as a sale to the
nrltlsh syndicate. It has been Indi-
cated that tho chances for the final con-
summation of the transaction with the
British Interests are diminishing and
that a large number of stockholders are
coming dally to th belief that their In-
terests will b.ebest served by keeping
and operating the properties. Tho ac-
tion of the Marine management In point-
ing out to the stockholders the extent
of the Improvement In the earnings of
the British and American properties Is
regarded In some quarters as very sig-
nificant In Its bearing on the attitude
of the management toward the proposed
sale ana liquidation.

Marine'. April Enrntnira.
Tho earnings of the Internatlontl

Mercantile Marino Company that K
the combined earnings of the British and
American properties aro Improving at
a rapid rate, according to returns for
April. A circular sent out by tho com-
pany to its shareholders says tliat earn-
ings of theso properties during that
month showed such Improvement that
"the combined net earnings of your
British and American properties for 1919
will probably exceed by not less than
from 26 to 60 per cent the average net
earnings of 1917 and 1918, which were
respectively 112,171.541 and 311.498,.
074." The significance of tills Improve-
ment during April lies In the fact that
It was In April, for the first tlmo since
the war, that the majority of the ma-
rine properties "have been operated un-
der more nearly nprmal conditions."
Although the exact figures for April
were not given out. It was estimated
that the net profits for the montii

Jl. 360.000, or at the annual
rate of 116,200,000.

Cha.lnir Ont the Dors,
It Is a laudable effort, at least, that

the New York Curb Market proposes to
make In going after tha worthless stocks
which are flooding the market. It Is
more laudable than lt will be effective,
desplto any .efforts that officials can
make because any one may trade on the
Curb Market refardleas of whettier or
not he ts a member of the exchange ;
any stock, whether listed with the Curb
Committee or not, may be traded In
that market. Until the Curb Market As-
sociation comes out openly and ly

and hangs a bell on every
worthless stock traded In on the Curb
na that even the veriest boob nannnt
lielp seeing the dangers he Is encounter-
ing any uplift campaign Is worth leas
than the energy expended In running lt

BONDS IN NEW YORK STOCK EXCHANGE.
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Pao Tol ATM
1 011

Penna 5s 1991
1 9534

937g
Penn gm 4Hs A

871a
2 876s
1 8734
9 874

Pierce Oil Ss
1920

3
4 110

I mi
I 107
3 1O018

loeia
1 100
7 loma

P 5s
3 .

Is
a 881a

Pere Marq ta A
BS44

6 88
1 8834

gm 4s
8313

1 839g
1 83la
9 82U
1 833s

con
3 102

4s
33 81

StL A Iron Mt
4S

1 . 771s
1 771a

Stl. A
A

15 631a
3tl--

B
3 771a

StLA
adJ as

09
StL A

tnc 6s

.62ia

.623a

1st
717s

Si
1 03S8

1., 69'g
BU' A N Pac 6s

3 1 1037g
6

8

3
O

A L adi
6H

5
A L ref 4s

5

68I3
4 ts

NYTelgm4Ma 3.
5.

NYWestchest'r 1 728
uu

. IS
100

.

5

.1

AND ASKED QUOTATIONS.

Hhlplintlilrrn

leys

cccistL...
7

ClereAlltts
. .

A

Edlson.lliH

DesAMack..

t

XrteAPltts

Goodrich

Kill
SS

Hartman...
Hanrea nf..lU
HomrstaJte.

Jewel
KCAFtS

Kaiser

ADM
Kresre
Itresa

LakeBAW.

My.ill

2pf.lU
Manhattan,

Beach, 1
Maekajr

Math tl

pf.lMVs

Low.
99.14

96.70
99.76
84.70

94.84

.94.88
..94.80
..04.90
..94.88
..04.90
..94.88
..94.00
.94.80
.94.90
.94.80

1

1

94.80

..94.88
94.80

94.80

04.80

94.90

Orllatl
1...C...83

Pacific

4

0

Isoia

4

Lorillard
.

PocaConCol

O

Reading
4

RochaPltt

BtLAIronM

RlvAGulf
.

SanPrau
Series

BsnFran
Serlea

SanFran

2
SanFran

.5314

StLoulsSW
3

StlXJUlsSW

Btr&KCSItlfe

Seabd
3

61?B
Seabd

686g
6 8Sla
5

..Milgi st&mred

AIloatoQ Minaair
987a

NorfAWrvos

821a

Oulf

So BellTATel 5a
3 .. . 9218

South Pac cv ta
3 IIOI4

48 IIH3
3 Ill
1 HOlj

20 Ill
South P&c 4s

1 7034

BID
Bid. Ashed.

LoriHard

T7

115
TStt

S

to

7U.
103V4

125
UK
(4
47

115

10S

101
190
137
121

1"V4
tr,

105
5

10
47
76

100
70
22

l'i101

.94
104
114

nf.iMVi 107

11
40

4

ri

n
iifi

ts
FT

12)
120
100

67
101

a
30

11
13H

220
111
lit

U
3

74
SSV

110
103
105
74

.63

.63

.72

pf

1..

1917.
$3,099,000

467,800,000

Last.
99.40
95.20
84.40
95.74
99.76
94.80
85.68
94.92
99.98

Net
Chgs.

.06

4-- .12
.14
.02

4-- .08
.02

f .02

US Victory iX
182. ....09.98

B... .100.00
32 99.98
80. ...100. 00

8-- .100. OS

61 09.08
88. ...100.00
94 99.08
44. ...100.00

1 99.98
1... .100. 00
0.
0.

13.
8.
3.
1.

09.98
,100.00
.00.08

.100.00

..99.98

.100.00
6 99.98

20.. ,.100.00
0 99.93

SO 09.94
45 99.98
IS.. ..100.00
62 99.98
16. ...100.00
OS 09.98
80. .100. 00
31 99.98
36. ...100. 00
18 09.98

TJH Victory IKs
130.... 100. 10

80. ...100. 08
U S as coup

1 1001s
U a Fan s. cpn

7 8OI4

Railroad, Bonds.

BouthPac cv 4s
30 Sit
10 659

8 80
SouthPao ref 4a

8 807a
34 80ti

7 807a
Southern By ta

1.. 047g
South Ry gm 4a

8 oxig
8 087g

40 0834
3 6Sl

10 083j
Tenn Copper 6s

1 wo
TexAPac lstts

2 93
Third At adJ Js

13 401a
10 40I4

1 40ia
4 40U
0 40

16 401a
8 40 li

Tnl SsLA W 4S
2 50

TJnPac 10-- 6s
3 103a
1 103I4

DnionPac rv4s
1 8S5g
4 89

DnionPac ref 4s
3 8OI3

S3 81
UnlonPaclBc is

1 8W2
Un RR BP fdg

umrus. ctts
10 33
8 833

TJSRealtyAIIs
8 70U
8 701a

U S Rubber 7s
1 1037

ITS Rubber 3s
3 K9U
1 8913

14 SOU
13 89

1 S91g
CS Smelting es

3
U S Steel f 5a

12 lOOlg
2 100'4
8 lOOlg
1 100

Va Caro Ch 1st
1 0713

Virginian Ry Si
1 U2
1 023s
1 92ia

Wabash :d
3 87.

Western Elects
2.. 97g

WestPocific 1st
3 8414

WIlsonACo 1st
2 997g

20 100
14 lOOlg

3 100
4 10M8

10 lOOlg
7 IOOI4

WUsonAAo cv
SO lOOTi
13 J01
11 1011a
25 IOU4

6 101
6
8 10Ha
5 lOUg
6 IOII4

28
JO 10134
10
10 10213

2 102
WCSupADulla

1

Bid.Ashed
.usu-ass- 93 tido of lot ic

UO 1. Li... 61
Mon Power S
Nat Bis pf.118
Nat Clk A S SI

do pf 106
NtttRlS pf.100
NUof.M 1 nf 16

do :d pf.. 914
NOTftJtAM.. 314
N Y Air B.jaVi
N Y L A W. tl
NYCAStl... 30

do 1st pf. fi
do 2d pf.. 10

NYDok pf 61
Nor Cen... C7

Norf ASV pi 15
North Am.. M
Owen B pf.102
Pao Coast.. 42

do 1st pf, 70
do 2d pf M

IPac T A T :t
Ptwrla A E. 114
Pet-M- ... 30

do pf 94
Pierce A pf 1C9

Pitt Stl pf. 90
Pub Serv. w
ByStlSp pf.110
Rep Stl Pf.1044
Read 1st rf 17

do 2d pf,. 17
Sav Arms. eo
Sloss-S- h nf 90
St L S W.. tl

do pf Jj
SoI'ortoSur.170

do pf.. ill
Sland Mill. 123

do pf Ml

Stu.iebk rf 91
T IHo L T.406
Tol StLA W.. 6

' do pf. ..
do cU....
do pf ct

T1n City
do nf .

.

.

10434

IOII4

10Ha

102

77

10

i5H
S2

II
Underwood. 1W

do Pf Ill
U Bar A P 90
Un Pac pf. Jit;
rxie-St- a pf.UJ
Un Drjr 1 pf M

do 2d pf..lltnn Rr Jnv.
IKCIP pf ntS
I'SSmnlt pf 4

V. I c A C ..
Va 11 A lr. ..
Wab pfl B fit;
Wesllia I pf 67
W Md t pf. 22
IVh A L E, 14do pf :o
W1l:7-- 0 pf 97',,
Wis Cen... II
Wolwth nf.mviWthgn pf A 95

Ex dlTldend,

es

1194

10'.
ICS

25
10
29

VJ
123

to
M
it
ft
61

IQt
4s

100
M
27
124
46

l$4
91
14

Hi
1044

14

92
21
SS

1S
1

HI
l

1

too
9

20
Hi

ISn
134
1

120
N
714

117
tt

121

4
ri
4t(
7i
41
74
;o
26

41

rany, shipbuilders, went on Btrlko y

for a forty-fo- wek. Action was takenafter a mass meeting of the men thismornlnr. Th plant ta dosed,

Industrial
Ivestments

There ore many Investcr
who now regard industrial
securities as more desirtv
ble irom every point of
view than any other class

or investments now on tho
market. There can be but
little doubt thata a prop-

erly selected industrial
bond offers a degree of
safety and income return
difficult to equal.

Write for our Investjncnt
Suggestions contained in
Circular No. BX-5- 0.

A. B. Leach & Co., Inc.
Investment Sceuriliu

62 Cedar Street, New York

IChlcafo Boston Bcffalo OlareUaa
PtdlaoelpMa Baltimore Ulrittaapeua

A embers

Securities Bought forJm
.vestment or Carried

on Conservative
Margin

Bmhch. Offices
212 FIDTH AVENUS

s.1. con. ss QTRzrr

I0NGAGRE BUILDING'.
H.CC.42r16T.

NEWYDRK.

I v
r V X

E

T X
G N.

A X
T X
E

MEXICAN- -

PANUCO
OIL CO.

Production 10,500 bbla. dsDy.

Proven acretso adjoins proper-
ties of some of the lareest pro-

ducers in Mexico.

Actively traded in on
N. Y. Curb
.4fc for Circular It 1

A.E. FITKIN&CO.
141 Broadway

New York
Phone

Doiton

We. Specialize in

Cofidcn & Co.
Sapulpa Oil
Midwest Ref.
Merritt Oil

. Tex. Pro. Ref.

Special Letter on arty

cj Oic ahote upon requeit

H. Raphael & Co.
Investment Securities

74 Broadwr.y New York
Phcne Rector R035-- 6

Convertible
Oil Bonds

Crown Oil & Refining
let 7a, 1921-2- 2

Shaffer Oil & Refining
1st G.a, 1929

Louisiana Oil Refining
1st Cs, 1927

Circular anil Price on application.

Kiely & Morton
40 Wall St., N. Y.

CorU 1603.

&

rhono John 6533

Wespecialize in

Pittsburg-Texa- s

Oil & Gas Co.
,On New York Curb Market

Circular on requtn

R. E. WOODWARD & CO.
52 Broadway, N.Y. Fhone Broad 4971

London 'Chnntrc Holidays.
London, Jnna 4. Tha stocic. Hxchanfre

here will not bo open on June 7 and 9
Whitsuntide holiday.

V


